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0F'RQDOG��0F0DLQV��0LFKRW��5LGGOH��6FDOLVH��-RKQ�6PLWK��6WHOO\��7KRPSVRQ�
7ULFKH��:LJJLQV��&ODUNVRQ��)UXJH��DQG�:ULJKW�DQG�6HQDWRU�(ZLQJ

'LJHVW�RI�%LOO�DV�)LQDOO\�3DVVHG�E\�WKH�+RXVH

'RZQHU��HW�DO� +%�1R�����

3UHVHQW�FRQVWLWXWLRQ�HVWDEOLVKHV�D�5HYHQXH�6WDELOL]DWLRQ�0LQHUDO�7UXVW�)XQG
IRU� VXUSOXV� IXQGV� LQ� H[FHVV� RI� WKH� H[SHQGLWXUH� OLPLW� DQG� IRU� DOO� PLQHUDO
UHYHQXHV� LQ� H[FHVV� RI� ����� PLOOLRQ� H[FHSW� DV� RWKHUZLVH� SURYLGHG� E\� WKH
FRQVWLWXWLRQ���3HUPLWV�DSSURSULDWLRQ�IURP�WKH�IXQG�E\�D�WZR�WKLUGV�YRWH�RI�WKH
OHJLVODWXUH�RQO\�IRU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�RIILFLDO�IRUHFDVW�DQG�UHYHQXHV
UHFHLYHG�LQ�WKH�SUHYLRXV�ILVFDO�\HDU��RU�IRU�WKH�GHFUHDVH�LQ�WKH�RIILFLDO�IRUHFDVW
GXULQJ�WKH�ILVFDO�\HDU��DQG�WKHQ�QRW�WR�H[FHHG�����RI�WKH�IXQG�LQ�DQ\�ILVFDO�\HDU�
3HUPLWV�DSSURSULDWLRQV�RI�LQWHUHVW�HDUQHG�E\�WKH�IXQG�RQO\�IRU�WKH�IROORZLQJ
SXUSRVHV�

��� 7KH�DQQXDO�DPRUWL]DWLRQ�RI�UHWLUHPHQW�IXQG�GHEW��DQG�SD\PHQWV�RQ�VXFK
GHEW�LQ�H[FHVV�RI�DQQXDO�DPRUWL]DWLRQ�

��� 7KH�DGYDQFH�RI�UHWLUHPHQW�RI�VWDWH�GHEW�

��� $IWHU�VDWLVI\LQJ�WKH�DERYH�UHTXLUHPHQWV��IRU�SXUSRVHV�SURYLGHG�E\�ODZ�

3URSRVHG� FRQVWLWXWLRQDO� DPHQGPHQW� UHQDPHV� WKH� IXQG� DV� WKH� �%XGJHW
6WDELOL]DWLRQ�)XQG��DQG�PDNHV�WKH�IROORZLQJ�FKDQJHV�

��� 3URYLGHV�WKDW�PRQLHV�DSSURSULDWHG�WR�WKH�IXQG�E\�WKH�OHJLVODWXUH�DQG
����RI�QRQUHFXUULQJ�UHYHQXHV�DV�GHVLJQDWHG�E\�WKH�5HYHQXH�(VWLPDWLQJ
&RQIHUHQFH� �5(&�� DQG� D� SRUWLRQ� RI� UHYHQXHV� IURP� WKH� ODQG�EDVHG
FDVLQR�EH�GHSRVLWHG� LQWR� WKH� IXQG�� �1HW� UHYHQXHV� UHFHLYHG� IURP� WKH
ODQG�EDVHG�FDVLQR�VKDOO�EH�GHSRVLWHG�DV�IROORZV�������RI�VXFK�UHYHQXHV
XQWLO������PLOOLRQ�KDV�EHHQ�GHSRVLWHG�LQWR�WKH�IXQG�������WKHUHDIWHU�

��� (VWDEOLVKHV�ZLWKLQ�WKH�IXQG�D�5HYHQXH�5HVHUYH�$FFRXQW�DQG�D�)LVFDO
5HVSRQVLELOLW\�$FFRXQW���3URYLGHV�WKDW�PRQLHV�GHSRVLWHG�LQ�WKH�IXQG�EH
FUHGLWHG� WR� WKH� 5HYHQXH�5HVHUYH�$FFRXQW� XQWLO� WKH� EDODQFH� LQ� WKDW
DFFRXQW�LV�HTXDO�WR�VHYHQ�SHUFHQW�RI�WKH�RIILFLDO�IRUHFDVW�RI�WKH�5HYHQXH
(VWLPDWLQJ�&RQIHUHQFH���$W�VXFK�WLPH��DQG�XQWLO�WKH�EDODQFH�IDOOV�EHORZ
WKDW�DPRXQW��GHSRVLWV�DUH�FUHGLWHG�WR�WKH�)LVFDO�5HVSRQVLELOLW\�$FFRXQW�

��� 3URYLGHV�WKDW�DSSURSULDWLRQV�IURP�WKH�5HYHQXH�5HVHUYH�$FFRXQW�FDQ�EH
PDGH�RQO\�DV�IROORZV�

�D� 3HUPLWV�DSSURSULDWLRQ�IURP�WKH�DFFRXQW�RQO\�IRU�WKH�GLIIHUHQFH
EHWZHHQ� WKH� RIILFLDO� IRUHFDVW� DQG� UHYHQXHV� UHFHLYHG� LQ� WKH
SUHYLRXV�ILVFDO�\HDU��RU�IRU�WKH�GHFUHDVH�LQ�WKH�RIILFLDO�IRUHFDVW
GXULQJ�WKH�ILVFDO�\HDU��DQG�WKHQ�QRW�WR�H[FHHG�����RI�WKH�IXQG�LQ
DQ\�ILVFDO�\HDU��
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�E� 7KHVH�DFWLRQV�ZRXOG�UHTXLUH�D�����YRWH�RI�WKH�OHJLVODWXUH�

��� %DODQFHV�LQ�WKH�)LVFDO�5HVSRQVLELOLW\�$FFRXQW�FDQ�RQO\�EH�DSSURSULDWHG
IRU� DGGLWLRQDO�SD\PHQWV� WR� UHGXFH� WKH�XQIXQGHG�DFFUXHG� OLDELOLW\�RI
VWDWHZLGH� SXEOLF� UHWLUHPHQW� V\VWHPV�� IRU� UHWLULQJ� VWDWH� GHEW�� DQG� IRU
PDNLQJ�FDSLWDO�RXWOD\V�

3URSRVHG�FRQVWLWXWLRQDO�DPHQGPHQW�SURYLGHV�WKDW�QRQUHFXUULQJ�UHYHQXHV�FDQ
EH�DSSURSULDWHG�RU�XVHG�IRU�PDNLQJ�DOORFDWLRQV�RU�DSSURSULDWLRQV�WR�WKH�%XGJHW
6WDELOL]DWLRQ� )XQG�� PDNLQJ� DGGLWLRQDO� SD\PHQWV� WR� UHGXFH� WKH� XQIXQGHG
DFFUXHG�OLDELOLW\�RI�VWDWHZLGH�SXEOLF�UHWLUHPHQW�V\VWHPV��IRU�UHWLULQJ�VWDWH�GHEW�
DQG�IRU�PDNLQJ�FDSLWDO�RXWOD\V�

3URSRVHG�FRQVWLWXWLRQDO�DPHQGPHQW�SURYLGHV�WKDW�DQ\�QRQUHFXUULQJ�UHYHQXH�RU
PRQH\�LQ�WKH�)LVFDO�5HVSRQVLELOLW\�$FFRXQW�DSSURSULDWHG�WR�UHWLUH�GHEW�PXVW
EH�DSSURSULDWHG�SXUVXDQW�WR�D�SODQ�SURSRVHG�E\�WKH�VWDWH�ERQG�FRPPLVVLRQ
ZKLFK�SODQ�PD[LPL]HV�WKH�VDYLQJV�WR�WKH�VWDWH���$Q\�VDYLQJV�RI�GHEW�VHUYLFH�LQ
WKH�VXFFHHGLQJ�ILVFDO�\HDU�IURP�VXFK�DSSURSULDWLRQ�LV�GHHPHG�QRQUHFXUULQJ
UHYHQXH�

3URYLGHV� IRU� VXEPLVVLRQ� RI� WKH� SURSRVHG� DPHQGPHQW� WR� WKH� YRWHUV� DW� WKH
FRQJUHVVLRQDO�SULPDU\�HOHFWLRQ�LQ������

�$PHQGV�&RQVW��$UW��9,,������%��DQG��'�����DQG������

6XPPDU\�RI�$PHQGPHQWV�$GRSWHG�E\�WKH�6HQDWH

6HQDWH�&RPPLWWHH�$PHQGPHQWV�3URSRVHG�E\�6HQDWH�&RPPLWWHH�RQ
)LQDQFH�WR�WKH�5H�UHHQJURVVHG�%LOO�

�� &KDQJHV�QHZ�QDPH�RI�IXQG�WR�WKH�/RXLVLDQD�6WDELOL]DWLRQ�)XQG�

�� 5HODWLYH� WR� WKH� DSSURSULDWLRQ� RU� DOORFDWLRQ� RI� QRQUHFXUULQJ
UHYHQXHV�

�D� 3URYLGHV�IRU�DSSURSULDWLRQ�RI�D�PLQLPXP�RI�����WR�WKH
IXQG�LQVWHDG�RI�DQ�DXWRPDWLF�GHSRVLW�RI�����ZLWK�DQ\
DGGLWLRQDO�DPRXQWV�E\�DSSURSULDWLRQ�

�E� 'HOHWHV�DXWKRUL]DWLRQ�WR�IXQG�FDSLWDO�RXWOD\�SURMHFWV�

�� 'HOHWHV� SURYLVLRQV� UHODWLYH� WR� GHSRVLWLQJ� ODQG� EDVHG� FDVLQR
UHYHQXHV�LQ�WKH�IXQG�

�� 3ODFHV�FDS�RQ�IXQG�DV����RI�WRWDO�VWDWH�UHYHQXHV�IRU�SUHYLRXV
ILVFDO�\HDU�

�� 'HOHWHV�HVWDEOLVKPHQW�RI�DFFRXQWV�ZLWKLQ�WKH�IXQG�

�� 0DNHV� FHUWDLQ� WHFKQLFDO� FKDQJHV� LQ� PHFKDQLVPV� IRU� WDNLQJ
PRQLHV�RXW�RI�WKH�IXQG�
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'LJHVW�RI�%LOO�DV�3URSRVHG�E\�&RQIHUHQFH�&RPPLWWHH

3URSRVHG� FRQVWLWXWLRQDO� DPHQGPHQW� UHQDPHV� WKH� IXQG� DV� WKH� �%XGJHW
6WDELOL]DWLRQ�)XQG��DQG�PDNHV�WKH�IROORZLQJ�FKDQJHV�

��� 3URYLGHV�WKDW�PRQLHV�DSSURSULDWHG�WR�WKH�IXQG�E\�WKH�OHJLVODWXUH�DQG
����RI�QRQUHFXUULQJ�UHYHQXHV�DV�GHVLJQDWHG�E\�WKH�5HYHQXH�(VWLPDWLQJ
&RQIHUHQFH��5(&��EH�GHSRVLWHG�LQWR�WKH�IXQG�

��� 3URYLGHV�WKDW�WKH�IXQG�EH�FDSSHG�DW����RI�WRWDO�VWDWH�UHYHQXHV�IRU�WKH
SUHYLRXV�ILVFDO�\HDU�

��� 3URYLGHV�WKDW�PRQLHV�LQ�WKH�IXQG�FDQ�EH�DSSURSULDWHG�RU�LQFRUSRUDWHG
LQ�WKH�RIILFLDO�IRUHFDVW�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

�D� ,I�WKH�RIILFLDO�IRUHFDVW�RI�UHFXUULQJ�UHYHQXH�IRU�WKH�QH[W�ILVFDO
\HDU� LV�OHVV�WKDQ�WKH�RIILFLDO�IRUHFDVW�IRU�WKH�FXUUHQW�\HDU�� WKH
GLIIHUHQFH��QRW�WR�H[FHHG�����RI�WKH�IXQG��PD\�EH�LQFRUSRUDWHG
LQWR�WKH�QH[W�\HDU
V�RIILFLDO�IRUHFDVW�LI�DSSURYHG�E\�D�����YRWH�RI
WKH�OHJLVODWXUH�

�E� ,I� D� GHILFLW� IRU� WKH� FXUUHQW� ILVFDO� \HDU� LV� SURMHFWHG� GXH� WR� D
GHFUHDVH�LQ�WKH�RIILFLDO�IRUHFDVW��DQ�DPRXQW�HTXDO�WR�RQH�WKLUG�RI
WKH� IXQG�� QRW� WR� H[FHHG� WKH� SURMHFWHG� GHILFLW�� PD\� EH
DSSURSULDWHG�LI�DSSURYHG�E\�D�����YRWH�RI�WKH�OHJLVODWXUH�

�F� 7KH� VXP� RI� DSSURSULDWLRQV� DQG� DPRXQWV� LQFRUSRUDWHG� LQ� WKH
RIILFLDO�IRUHFDVW�FDQQRW�H[FHHG�����RI�WKH�EDODQFH�LQ�WKH�IXQG�

3URSRVHG�FRQVWLWXWLRQDO�DPHQGPHQW�SURYLGHV�WKDW�QRQUHFXUULQJ�UHYHQXHV�FDQ
EH�DSSURSULDWHG�RU�XVHG�IRU�PDNLQJ�DOORFDWLRQV�RU�DSSURSULDWLRQV�WR�WKH�%XGJHW
6WDELOL]DWLRQ� )XQG�� PDNLQJ� DGGLWLRQDO� SD\PHQWV� WR� UHGXFH� WKH� XQIXQGHG
DFFUXHG�OLDELOLW\�RI�VWDWHZLGH�SXEOLF�UHWLUHPHQW�V\VWHPV��IRU�UHWLULQJ�VWDWH�GHEW�
DQG�IRU�PDNLQJ�FDSLWDO�RXWOD\V�

3URYLGHV� IRU� VXEPLVVLRQ� RI� WKH� SURSRVHG� DPHQGPHQW� WR� WKH� YRWHUV� DW� WKH
FRQJUHVVLRQDO�SULPDU\�HOHFWLRQ�LQ������

�$PHQGV�&RQVW��$UW��9,,������%��DQG��'�����DQG������


